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摘  要 
 
近些年来，人力资本被越来越多的企业所重视，甚至被提升到企业核心竞争
力来源的高度。现代企业已经从传统的人力资源管理时代迈入了人力资本时代，
人力资本在企业中的价值效应越来越显著。企业在人力资本竞争中失利将会影响
企业发展的核心基础。人才具有流动性，无论是行业还是企业，人才总趋向综合
水平高的地方流动，即一流人才向一流行业或企业流动，然后行业或企业成为或
继续保持为一流行业或企业。综合水平包含的因素很多，其中，有效的人力资本
激励制度是关键因素之一。 
在市场竞争和技术创新的双重作用下，企业都要经历一个由小到大的发展过
程。由于《公司法》和上市相关规则的要求，企业只有发展到一定阶段才能满足
上市的标准，而且公司能否成功上市还取决于公司自身的战略规划和市场环境。
因此，大量的非上市企业，特别是创业型、高科技型企业如何进行激励制度的安
排，将人力资本与企业发展结合，提升企业价值创造，是一个极具实际意义的课
题。 
本文以笔者所创立的 LZ 公司为研究对象，主要从以下几个方面来进行研究
分析：第一部分阐述论文研究背景及研究意义；第二部分对股权激励相关理论基
础和主要模式进行梳理，在此基础上结合新三板挂牌企业股权激励的典型案例进
行分析；第三部分介绍 LZ 公司实际情况，通过问卷调查的方式对 LZ 公司激励
机制的现状进行分析，论述了 LZ 公司实施股权激励的必要性；第四部分结合相
关法律法规及市场规则进行 LZ 公司的股权激励方案设计；第五部分论述了 LZ
公司实施股权激励的主要障碍和配套机制建设；第六部分是本文研究的主要结论
和启示。 
 
 
关键词：人力资本；股权激励；合伙企业；限制性股票。 
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Abstract 
 
In recent years, human capital is valued by more and more enterprises, and even 
elevated to the source of core competitiveness of enterprises. Modern companies have 
entered the era of human capital from traditional human resource management; the 
value effect of human capital in the enterprise is more and more significant. 
Companies which are defeated in human capital competition will lose the core base of 
company development. Talents are flowing, whether the industry or enterprise, talents 
always flow to the place with high comprehensive level. The first class talents flow to 
the first class industries or enterprises, and industries or enterprises become to or 
remain the leading industries or enterprises. 
In the dual role of market competition and technological innovation, companies 
go through a small to large development process. Due to the requirements of the 
"Company Law" and the relevant listing rules, company has only developed to a 
certain stage in order to meet the listing criteria, and whether company can be 
successfully listed depends on the company's own strategic planning and market 
environment.Therefore,the incentive system arrangements of many non-listed 
companies, especially start-up, high-tech enterprise, are a topic of great practical 
significance, which include how to combine human capital and enterprise 
development, and how to enhance the enterprise value creation. 
Taking the LZ Co.,Ltd. which founded by the author as the research object, this 
paper is composed of six parts as follows. First, the research background and its 
significance are introduced respectively. The second part introduces the relevant 
theories and main mode of equity incentive, then analyzes the typical cases of equity 
incentive in the “New Three Board”. The third section introduces the actual situation 
of LZ Co.,Ltd.,and then the author analyzes the current situation of incentive 
mechanism in LZ Co.,Ltd with the method of questionnaire survey and discusses the 
necessity of LZ Co.,Ltd. to implement the equity incentive. In the fourth part, the 
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equity incentive scheme of LZ Co., Ltd. is designed with relevant laws and market 
regulations. The fifth part discusses the main obstacles to implement equity incentive 
in LZ Co., Ltd. and the construction of security mechanism. The last section is the 
main conclusions and enlightenments of this paper. 
 
Keywords: Human Capital; Equity Incentive; Partnership Enterprise; Restricted 
Stock
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
 
目  录 
 
第一章 绪论 ...................................................................................... 1 
第一节 选题背景和研究意义 ..................................................................... 1 
一、选题背景........................................................................................ 1 
二、研究意义........................................................................................ 2 
第二节 研究内容和目的 ............................................................................. 3 
第三节 研究思路和方法 ............................................................................. 4 
第二章 股权激励相关理论 .............................................................. 6 
第一节 股权激励概念及其理论基础 ......................................................... 6 
一、股权激励的概念............................................................................ 6 
二、股权激励的理论基础.................................................................... 7 
三、股权激励研究综述........................................................................ 9 
第二节 股权激励主要模式 ....................................................................... 12 
第三节 新三板股权激励现状与典型案例分析 ....................................... 18 
一、新三板股权激励现状.................................................................. 19 
二、典型案例...................................................................................... 24 
三、主要启示...................................................................................... 28 
第三章 LZ 公司实施股权激励的动因分析 .................................. 30 
第一节 公司概况 ....................................................................................... 30 
一、行业背景...................................................................................... 30 
二、公司简介...................................................................................... 33 
三、公司组织结构.............................................................................. 35 
四、人力资源概况.............................................................................. 36 
第二节 激励机制现状分析 ....................................................................... 40 
一、LZ 公司激励机制现状 ................................................................ 40 
二、LZ 公司激励机制存在的问题 .................................................... 43 
第三节 员工敬业度调查 ........................................................................... 48 
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
第四节 LZ 公司实施股权激励的必要性分析 ......................................... 51 
一、稳定员工队伍的需要.................................................................. 51 
二、创新激励机制的需要.................................................................. 52 
三、企业所处发展阶段决定.............................................................. 53 
第四章 LZ 公司股权激励方案设计 .............................................. 54 
第一节 LZ 公司股权激励的目标和原则 ................................................. 54 
一、股权激励的实施目标.................................................................. 54 
二、股权激励的设计原则.................................................................. 54 
第二节 激励模式的选择 ........................................................................... 56 
第三节 股权激励具体方案 ....................................................................... 56 
一、实施载体...................................................................................... 56 
二、激励对象...................................................................................... 57 
三、股份来源和资金来源.................................................................. 58 
四、股票数量...................................................................................... 59 
五、授予价格...................................................................................... 60 
六、时间安排...................................................................................... 61 
七、业绩考核...................................................................................... 61 
八、退出机制...................................................................................... 64 
第五章 LZ 公司实施股权激励的保障机制 .................................. 66 
第一节 股权激励实施的主要障碍 ........................................................... 66 
一、新三板流动性不足...................................................................... 66 
二、公司治理机制不健全.................................................................. 66 
第二节 股权激励实施的配套机制 ........................................................... 67 
一、创新市场规则.............................................................................. 67 
二、完善公司治理结构...................................................................... 67 
三、加强考核体系建设...................................................................... 68 
四、企业文化保障.............................................................................. 68 
第六章 研究结论和启示 ................................................................ 70 
第一节 研究结论 ....................................................................................... 70 
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
第二节 主要启示 ....................................................................................... 70 
参考文献 .......................................................................................... 73 
附录................................................................................................... 74 
致谢................................................................................................... 81 
厦
门
大
学
博
硕
士
论
文
摘
要
库
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
 
Contents 
 
Chapter One Introduction ............................................................... 1 
Section One The Background and Significance of the Study ................... 1 
Part One The Background of the Study ................................................. 1 
Part Two The Significance of the Study ................................................ 2 
Section Two The Content and Purpose of the Study ................................. 3 
Section Three The Ideas and Methods of the Study ................................. 4 
Chapter Two The Relevant Theories of Equity Incentive ............. 6 
Section One The Concepts and Theoretical Basis of Equity Incentive ... 6 
Part One The Concepts of Equity Incentive ........................................... 6 
Part Two The Theoretical Basis of Equity Incentive ............................. 7 
Part Three Research Review on Equity Incentive ................................. 9 
Section Two The Main modes of Equity Incentive .................................. 12 
Section Three The Status and Typical Cases of Equity Incentive on 
“New Three Board” ........................................................................................... 18 
Part One The status of Equity Incentive on “New Three Board” ........ 19 
Part Two Typical Cases ........................................................................ 24 
Part Three The Main Revelation .......................................................... 28 
Chapter Three The Motivation analysis of LZ Co.,Ltd. to 
implement equity incentive .................................................................... 30 
Section One Company Overview .............................................................. 30 
Part One Industry Background ............................................................. 30 
Part Two Company Profile ................................................................... 33 
Part Three The Organization Structure of LZ Co.,Ltd. ........................ 35 
Part Four Human Resources ................................................................ 36 
Section Two Analysis of the Status of Incentive Mechanism .................. 40 
Part One The Status of Incentive Mechanism in LZ Co.,Ltd............... 40 
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
Part Two The Problems of Incentive Mechanism in LZ Co.,Ltd ......... 43 
Section Three The Survey of Employee Engagement ............................. 48 
Section Four Analysis of the Necessity of LZ Co.,Ltd. to implement 
equity incentive ................................................................................................... 51 
Part One To Stable Staff ....................................................................... 51 
Part Two To Innovate Incentive Mechanism ....................................... 52 
Part Three Depend on the Development Stage at which LZ Co.,Ltd is
 ...................................................................................................................... 53 
Chapter Four Design of the Equity Incentive Program of LZ 
Co.,Ltd. .................................................................................................... 54 
Section One The Goals and Principles of Equity Incentive in LZ 
Co.,Ltd. ............................................................................................................... 54 
Part One The Implementation Goals of Equity Incentive .................... 54 
Part Two The Design Principles of Equity Incentive ........................... 54 
Section Two The Selection of Incentive Mode ......................................... 56 
Section Three The Equity Incentive Scheme ........................................... 56 
Part One The Implementation Carrier .................................................. 56 
Part Two The Incentive Object ............................................................ 57 
Part Three Sources of Shares and Funds .............................................. 58 
Part Four The Number of Shares ......................................................... 59 
Part Five Grant Price ............................................................................ 60 
Part Six Time Schedule ........................................................................ 61 
Part Seven Performance Appraisal ....................................................... 61 
Part Eight Exit Mechanism .................................................................. 64 
Chapter Five The Security Mechanism of LZ Co.,Ltd. to 
Implement EquityIncentive ................................................................... 66 
Section One The Main Obstacles to Implement Equity Incentive ........ 66 
Part One Liquidity Shortage of ”New Three Board” Market .............. 66 
Part Two Corporate Governance is not Perfect .................................... 66 
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
Section Two The Supporting Mechanism to Implement Equity 
Incentive .............................................................................................................. 67 
Part One Innovating Market Rules ...................................................... 67 
Part Two Improving the Structure of Corporate Governance .............. 67 
Part Three Strengthening the Construction of Assessment System ..... 68 
Part Four Enterprise Culture Guarantee ............................................... 68 
Chapter Six The Conclusions and Enlightenments of the study 70 
Section One The Conclusions of the study ............................................... 70 
Section Two The Enlightenments of the study ........................................ 70 
References ........................................................................................ 73 
Appendices ....................................................................................... 74 
Acknowledgements ......................................................................... 81 
厦
门
大
学
博
硕
士
论
文
摘
要
库
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
 
Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
